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国际油价波动对我国农产品市场的影响及传导机制研究 
 I 
摘要 
本文是在当前国际政治经济形势复杂多变，国际石油市场激烈震荡，而我国
石油对外依存度持续攀升的形势下展开的一项全新的、富有战略意义的研究。长
期以来，我国现行的成品油定价机制难以与国际油价保持一致，导致国内成品油
价涨快跌慢、涨多跌少。国内大部分农产品价格难以形成市场化的自动调节机制，
国际油价与农产品价格之间的传导滞后，国内资本市场的投机和套利行为也因此
增多。随着我国农产品期货市场逐渐成熟，商品价格指数体系的建立与不断完善
为本文研究国际油价波动对我国农产品市场的影响与传导机制提供了有力的条
件，同时这一研究也将对政府职能部门与相关企业有效应对国际油价波动带来有
益启示。 
本文以我国农产品市场作为研究对象，在动态阐述不同商品价格波动特征的
基础之上，详细分析了国际油价的正向、负向波动以及跳跃对我国整体和典型农
产品市场的溢出效应，填补了国内使用连续时间序列数据研究国际油价波动对农
产品市场影响的理论空白，并进一步探究了国际油价波动影响我国农产品市场的
传导机制。 
通过对国际油价动态波动特征的分析，本文发现：国际油价具有波动集聚和
跳跃的特征。一方面，波动集聚现象可能与近几年石油期货的发展密不可分；另
一方面，各种突发的外部异常信息往往会使原油价格出现跳跃。 
通过研究我国整体农产品市场对国际油价波动的反应特征，本文发现：一方
面，国际油价波动对整体农产品市场具有对称性影响，即国际油价的正向和负向
波动对整体农产品市场的影响相当，这可能与我国农产品期货市场发展较早，交
易品种较多有关；另一方面，整体农产品市场不受国际油价跳跃的影响，这可能
与我国整体农产品期货市场发展的日益成熟有关。 
通过对比六种典型农产品市场面对石油价格波动的反应，本文发现：第一，
国际油价波动对不同的农产品市场具有不同的影响，这可能与不同农产品的对外
依存度、石油价格的成本推动效应以及与经济的密切程度不同有关；第二，国际
油价波动对部分农产品市场具有非对称效应，这可能是由投资者的非理性行为所
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 II 
引致的；第三，国际油价的跳跃对不同的农产品市场具有不同的影响，这可能与
不同农产品属性以及所在商品交易所的农产品期货交易活跃程度不同有关。 
通过探究国际油价波动影响农产品市场的传导机制，本文认为国际油价波动
主要通过影响农业生产成本、生物燃料需求以及通货膨胀率这三种机制，最终传
导至农产品市场，作用于农产品价格。 
最后，本文在上述研究的基础上提出了降低石油进口依存度、争夺原油定价
权、控制农产品生产成本、改善农产品期货市场和防范输入性通货膨胀风险等几
点有效控制国际油价波动和稳定我国农产品市场的政策建议。 
 
关键词：国际油价波动；农产品市场；传导机制 
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国际油价波动对我国农产品市场的影响及传导机制研究 
 I 
Abstract 
Our study is conducted under the situation of the complicated international 
political landscape, the violently fluctuant crude oil market, the high degree of 
China’s dependence on importing oil from abroad. Thus there is no doubt that it is a 
brand new and strategic project for us. Currently, our oil pricing mechanism is 
difficult to reflect the global oil price fluctuations in time, resulting in domestic oil 
prices rise quickly while fall slowly. Most domestic primary commodities’ price lack 
automatic adjustment mechanism. Transmission channels between the global oil price 
and other commodities’ price are also impeded, finally leading to increases of 
speculation and arbitrage in domestic capital market. As China's commodity futures 
market gradually becomes mature and commodity price index system has been 
established, it is helpful for us to study the volatility spillover effect of global oil 
prices on Chinese agricultural products market. What’s more, it is also important for 
government and other relevant enterprises to effectively cope with the impact of 
global oil price fluctuations. 
The paper employs Chinese agricultural products market as the research object 
for the first time, we not only describe the dynamic fluctuation features of price index, 
but also explore the effect of global oil price fluctuations on Chinese agricultural 
products market, filling up the theory blank of studying the impact of global oil price 
fluctuations on China's commodity market by adopting continuous time series data to 
some extent. At the same time, the paper also analyzes the transmission mechanism 
between the global oil price and Chinese agricultural products market. 
By analyzing the dynamic volatility characteristic of global oil prices, we can 
find that global oil prices have characteristic of volatility clustering phenomenon and 
jump behavior. On the one hand, the volatility clustering phenomenon of global oil 
prices is closely related with the development of oil futures in recent years. On the 
other hand, the external exceptional information may lead to the jump behavior 
appearing in the process of oil price volatility. 
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By analyzing how the whole agricultural products market response to the global 
oil price fluctuations, we find: on the one hand, the effect of global oil price 
fluctuations on the whole agricultural products market is symmetry. On the other hand, 
the whole agricultural products market has no respond to the jump intensity of oil 
prices, which may be associated with the development of our country’s agricultural 
commodity futures market. 
By comparing the respond of six typical agricultural products market to global 
oil price fluctuations, we find: firstly, global oil price fluctuations have different effect 
on agricultural products market, it is perhaps related to the different external 
dependency on foreign imports, cost-push effect of the oil price and  linkage with 
economic activity; secondly, the effect of global oil price fluctuations on partial 
agricultural products market is asymmetric, it is maybe due to the irrational behavior 
of investors; thirdly, the jump intensity of global oil prices has different influence on 
agricultural products market, it is probably connected with different properties of 
agricultural commodities and the trading activity in different commodity exchange. 
By studying the transmission mechanism between the global oil price and 
agricultural commodities’s price, we find that the global oil price works on 
agricultural commodities’s price by exerting influence on the cost of agriculture 
production, the demand of biofuel and the inflation rate. 
In a word, on the basis of summarizing the research conclusion, we put forward 
the following suggestions for the government and relevant market participants: 
reducing the oil import dependency, fighting for the crude oil pricing power, 
controlling production cost, improving the agricultural product futures market and 
preventing imported inflation risks. 
 
Key words: global oil price fluctuations; agricultural products market; 
transmission mechanism 
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